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Credit Insurance
By the

World's Largest
Surety Company
All National Policy
holders are rendered, free
of charge, three distinct
aids to collecting accounts.

The savings so effected
frequently amount to
more than the premium

v charged for the guarantee
to pay losses in excess of
the normal.

Write us for particulars

\

NATIONAL SURETY
COMPANY

E. M. TREAT, Vice-President
115 Broadway New York

16% and 6y2% on

January Funds
New issues of Straus first
mortgage serial bonds, yield*
ing 6% and 6offer the at*
tractivecombinationof safety
and good interest yield to
January investors.

Write today for our January
Investment Guide, describing
safe bonds in $1,000, $500
and $ 100 denominations and
specify

BOOKLET C.-752

S.W. STRAUS & CO.
(INCORPORATED ESTABLISHED l88l I#

straus building |565 Fifth Ave.-at 46th St. ||
jl Telephone Vanderbilt 8500 5

I40 years without loss i
I to any investor. I

|l <C) m-2. %. W. 8. & Co. I

Essential To
Expansion

Cash opens the road for productiveexpansion. If your Accounts
KeceivaDie arc tiea up capital,
convert them into cash. Our
resources are at your service.

LEVISON & COMPANY
Bankers

70 WEST FORTIETH STREET
Telephone Longacre 9720

_ J!

Scritell SrotljerB
JJubttc RttltUi f*rcuritiea

100 Sraa&may. Nettt §ark

Georgig, Railway
& Power Company

2nd Preferred Stock

Telephone Rector 3740
Private Phonis to Philadelphia A Boston

Robinson & Co.
Investment
Securities

h'.trr.btit Ntve York Stock Exchanf*

26 Exchange Place New York

I
Old Dominion S. S.
Babcock & Wilcox
Niles-Bement-Pond

FREDERIC H.HATCH & CO.
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PIPE LINES

nought, Kohl <t Quoted

I C. C.KERR & CO..
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INVESTMENT SECURITIES

prince 8c IBljttelg
F,.tnhll«Jifd 1H7R

Members New York Slock Etch ante
52 Broadway New York

Uptown Office. 565 Fifth Ave.

Ike,mm
Seattle, Wash.

9% t i t Pow. Honda Into 19.74 M.
PRICK 100 AND INTKRKHT.

R. M. GRANT & CO.
lmvir|Hir«trd

Hn«tnn New \nrk Oilmen
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Callaway, Fish & Co.
Members N. Y. Stock Exchange
37 Wall Street New York
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SPECIAL DIYMD
LIST GETS HEAVIER

One of Numerous Disbursementsin Stock Is 1,400 P.O.,
Another 900 P. C.

BACK PAYMENTS MADE

Lord & Taylor Clears UpAccumulationsby Declaring
21 l\ U. in Cash.

Numerous corporations announced
yesterday decisions embracing the declarationof dividends in stock or cash.
Mack Truck, Inc., declared an Initial

dividend of it a share on its common
stock and regular quarterly payments

tof 1% per cent, ort the first and second
preferred stocks, the- common dividend
being payable becember 28 to stock of
record December 18 and the preferred
disbursements January 2 to stock of
record December 30.

Stockholders of the Tiffany Company
will meet on December 15 to Increase its
stock from $12,000,000 to $16,800,000 for
the purpose of paying a 40 per cent.
stock dividend.
The Michigan Brass and Copper Companywill meet on Friday to vote an increaseIn Its stock from $1,000,000 to

S3.000.000 in nreiiaratinn for a 200 ner

cent, stock dividend.
Directors of the Chapman Valve Manufacturing?Company have called shareholdersinto special meeting? to be held

or. December 19 to authorise an increase
ir. capital stock from $1,000,000 to
$1,300,000, with the object of declaring
a 30 per cent, stock disbursement.

Tile Kirby Lumber Company declared
a dividend of 14 per cent, on all its preferredstock and a dividend at the annealrate of 7 per cent, on the preferred
stock entitled to dividends for the period
between January 1, 1903, and July 1.1,
1903, all payable December 30 to stock
of record December 20.

UO I*. C. by Houghton, Mifflin.
Houghton, Mifflin Company has increasedits capital stock from $1,800,000to $2,800,000, the new stock to be

distributed as a 60 per cent, stock dividend.
Lord * Taylor declared a 21 per cent.

i.g.h i.- «.. » J
u<,,wbiiu vii no iirnb preicrreu

stock, payable December 20 to holders
of record December 12. This clears up
accumulated dividends on that issue up
to December 1, 1922.

Stockholders of the Miitual Bank approvedan increase In its stock from
$200,000 to $500,000 and declaration of
a 150 per cent, stock dividend, payable to
stock of record December It.
The Koyal Baking Powder Companydeclared an extra dividend of 2 per cent,

on the common stock and the regular
quarterly dividends of 2 per cent, on the
common and 1 '-j per cent, on the preferredstock, ali payable December 30
to stock of record December 15.
The Island Creek Coal Company declaredan extra dividend of $5 and the

usual quarterly dividend of $* on the
common stock, also the usual quarterlydisbursement of $1.50 a share on the
preferred stock, ali payable January 1
to stock of record December 20. Three
months ago an extta dividend of $2 on
common stock was declared.
The Mahoning Coal and Railroad

Company declared an extra of $15
share on its common stock In addition
to the semi-annual of $10 a share on
that issue and the usual semi-annual
disbursement of 2t- nor c»ni

ferred stock. The additional common
dividend Is payable December 29 to
holders of record December 16. the semiannualon February 1 to holders of reco:dJanuary 15 and the preferred dividendon January 2 to holders of record
December 22.

llnubN Declare Extras.
The First National Bank declared an

extra dividend of 10 per cent. In additionto the regular quarterly of 10 per
cent., both payable January 2 to holders
of record December 30.
The Importers and Traders National

Bank declared an extra dividend of 6
per cent. In addition to the regular quarterlyof 6 per cent., both payable January2 to stock of record December 21.The Northern Securities Company declaredthe usual semi-annual dividend
of 4 per cent, and an extra disbursement
of 2 per cent., payable January 10. At
this time last year an extra dividend
of 6 per cent, was declared.
One of the largest stock dividends In

per cent, was declared by the Whltln
Machine Vorks of Whitlnsvllle, Mass.,
which announced a payment of 1,400 per
cent.. Increasing the authorized capital
Stock from 1600,000 to $9,000,000.

Stockholders of the Babcock A Wilcox
Company, In preparation for the declarationof a stock dividend of 33 1-3 per
cent., voted to authorize the Increase In
the capital stock from $15,000,000 to
$20,000,000. They also voted to authorizethe directors to pay a cash dividend
of 1 per cent, on April 1 to stock of
record <»r March 20- Tills dividend Is
to be In lieu of the quarterly dividend of
2 per cent, previously declared.
The Hurley Machine Company declaredan extra dividend of 10 per cent,

on the common stock In common stock to
stock of record December 20. and the
regular quarterly dividend of 1% per
cent, on the preferred stock, payable
January 2 to stock of record December
20. and of BO cents a share on the commonstock, payable January 4 to stock
of record December 28.
The Cordlngley Company plans to pay

a stock dividend of 100 per cent., having
Increused Its capital from 300,000 to
750,000 shares. j

\ew Slumlord Oil Melon,
Stockholders of tho Solar HeflnlniT

Company, a member of the Standard
Oil group, approved the increase In the
capital stock from $2,000,000 to $4,000.000.The additional stock will be distributedas a^lOO per cent, dividend to
holders of record December 23.

Stockholders of the (leneral Baking
Company have authorised an Ino-'ise In
the common stock from 180.00n shares
to B00,000 shares. The directors will
meet, this morning to act on a stock
DiTiocna.
The shareholders of Universal PicturedCorporation will meet December 2fi

to vote on the proposed Increase In the
capltnl dtock from 11,000,000, consisting
of 10,000 share* of common dtock with
a'par value of 1100 to $7,000,000, consistingof 70,000 shares of the same par
value.
Whiting A Davis Company Increased

the authorised capital stock from $100.000to $1,000,000 by Issue of 9.000 shares,
as a S00 per cent, stock dividend to
holders of record December 5.
An Increase In the capital slock of

the Northwestern Yeast Company of
from $2,000,000 to $«.000,000 of $100 par
value has been voted by stockholders of
the eompany. Directors will now carry
out their plan for the distribution of
a 100 per cent, stock dividend. An extra
cash dividend of 3 per cent, has also
been ordered In addition to the usual
quarterly disbursement of .1 per cent,
payable December 15 to stockholders of
record at. the close of business yesterday.
The United Fruit Cbmpany doelsred

an extra dividend of > per ran*, and the
usual quarterly dividend of I per cent,
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both payable January. 15 to stock of
record December 20.
Stockholders of the Plymouth Cordase

Company will meet on January 20 to
Increase the capital stock from $4,000.000to $8,000,000, the increase to be distributedin the form of a 100 per cer.t
stock dividend.
The Fruit Auction Company will hold

a special meeting of its shareholders or

December 27 to double Its present capitalstock of 1500.000.
Directors of National Surety Companydeclare)] a stock dividend of approximately43 per cent, on its outstandingcapital stock of $7,000,000, givingthree shares additional for each

seven now held.
Stockholders of the New Niquero Suigar Company voted to increase its

stock from $1,500,000 to $5,500,000 con:slsting of $1,000,000 preferred stock and
$4,500,000 common stock. Through ex1change for $1,000,000 of the common
stock it is planned to retire the comIpany'a- outstasdlnx preferred stock. Directorsmeet on December 20 to conjsider the question of declaring a stock
dividend.

Directors of the Acushnet Mill, New
Bedford, Mass., recommended recently
a stock dividend of 33 1-3 per cent, to
'Increase the capitalization from $1,500.000to $2,000,000.

Directors of the Hathaway ManufacturingCompany, of New Bedford, also
proposed a stock dividend of 25 per
cent., increasing the capital from
$1,600,000 to $2,000,000.
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PREFERRED OFFERED

$12,000,000 Issue of Ohio
Concern on Sale.

Dillon. Read & Co. are offering at 102
and accrued dividend to yield 6.S6 per
cent, an issue of $12,000,000 of 7 per

cent, cumulative first preferred stock of

the M. A. Hanna Company. The stock,

which is preferred as to both assets and
dividends, is redeemable as a whole or

in port at 110 and accrued dividend- An

annual sinking fund of .1 per cent, a

year of the total amount Issued provides
for purchase up to the redemption price,
or. if not so obtainable, for call at that
price. The total authorized issue was

$20,000,000. The stock Is free of the

present United States normal Income
tax and free of all present Ohio taxes

except Inheritance tax.
The M. A. Hanna Company, an Ohio

corporation, is taking over the assets
and business of the firm of M. A. Hanna
& Co. and affiliated Interests in iron ore

mines, bituminous and anthracite coal
mines, lake vessels and blast furnace
eiot.te The orieinal partnership was

formed In 1807. and wince that time the
company has managed and acted as

wales agent for a large number of operatingcompanies, many of which were

controlled by stock ownership.
The purpose of the present stock issue

Is to retire 11.573.300 of first preferred
stock of the Standard Investment Company(which company heretofore tontrolledInterests now being consolidated).
and the balance of the proceeds will be
used to retire obligations and create newworkingcapital. Application will be
made to list the new stock on the New
York Stock Exchange.

WALLACETO URGE CUT
IN GRAINANDHAYRATES

Secretary of Agriculture Will
Testify To-day.

Washincton,1 dec. iz. . "mriais or

Western federal Reserve banks In testifyingto-day before the Interstate CommerceCommission declared that financialconditions In grain producing terrlltorlcs of tlie United States nre so bad
that some relief to farmers, probably In
decreased railroad rates on their prlncl1pal products, should be afforded. The
testimony was brought out by Western
State Railroad commissions, which are

urging furiher decreases In the rates on

grain, grain products and hay In nil the
territory we«t of Che Mississippi and
east of the Rocky Mountains. /

Clyde M. Reed, chairman of the KansasUtilities Commission, conducting the
preliminary case before the commission,
announced that Secretary Wallace of the
Department of Agriculture would testify
Wednesday in support of the rate reductiondemand.

Oil. MKHUKR NEGOTIATIONS.

Negotiations looking to the consolidationof Union Oil Company of California,
Transcontinental Oil Company stid ArkansasNatural <las Company are nearlngcompletion, according to advices receivedfrom the West yesterday. It hi
understood that the Pure Oil Company,
which also was Included In the earlier
discussions, has withdrawn.
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IXMAS BONUSESTO
BE SAtfiE AS IN 1921
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Hanks uoneraily will instrinuteAmounts Edual to
Those of Last Year.

A large number of Wan Street banks
and trust companies are planning tc
divide profits with their employees this
year. In most cases employees will receivetheir share In the form of a

Christmas bonus, but several banks
which have a regular profit sharing
plan will not pay bonuses. The bonuses
pair} tills year will be mostly equal tc
last year, it was learned yesterday.

Several banks already have taker
bonus action and thoee which have not
probably will decide next week, when
directors hold final meeting# of tht
year.
The Chatham and Phenlx National

Bank will pay a bonus of 10 per cent
to all employees earning $G,000 or less
and f> per cent, to all earning mort
than lfi.000. East year this bank paid
a blanket bonus of 10 per cent.
The State Bank will pay this year a

bonus of from 10 to 25 per cent., accordingto the length of service of its
employees. Employees with a record of
ten years service will receive 25 per
cent. The State Bank paid bonuses in
the same ratio last year.
The Chase National Bank has decidedto pay a bonus at the same rate

as last year. This means a bonus of 10
per cent, on the salaries of employees
ill me im.iu 41 uprviie ten years auu j;iuportlonateamounts for those employed
less time.
The Bankers Trust Company expects

to' pay the usual 5 per cent, bonus to
Its employees this Christmas aid the
Mechanics and Metals National Bank
expects to make a distribution. The
Metropolitan Trust Company paid h 10
per cent, bonus last year and probably
will do the same this year. The Bank
of New York and Trust Company probablywill distribute the usual 10 per
cent, bonus.
The American Trust Company may

pay the same bonus as last year. Banks
and trust companies that have not yet
reached any decision refrardlna the paymentof a bonus hut which will In all
probability duplicate last year's performanceare the Bank of Manhattan.
Hanover National Bank. Seaboard NationalBank. National Park Bank. ColumbiaTrust Company, New York Trust
Company. National Bank of Commerce
and the American Exchange Bank.
Those institutions that will adhere to

their regular profit sharing plan and
will not pay Christmas bonuses include

! the Corn Kxchauge Bank, First National
Hank, tiie Guaranty Trust Company.
Chemical National Bank, the Irving NationalBank and tlie.Natlonal City Bank.

ST. PAI I. fiKTS V. S. I.OAX.

Washington, I>eo. 12..A loan of
$10,000,000 from the Government to the
Chicago, Milwaukee and St. Paul Railroadwas authorized to-day by the InterstateCommerce Commission. The loan,
to run until March 1. 1830. will enable
the company to meet maturing indbtedjneas of a like amount held by tho Gov'
ernment. The company will deposit
$14,000,000 In Its own bonds as coljlateral. Returns from operation have
been Insufficient In recent years, the
commission held, to allow the St. Paul
system to make payments on the principal.

MONET MARKET.

TUESDAY, DECEMBER 12.
Renewals l.nnt ,1»4
High '«'Year's high n
Ix»w 3^4'Year's low J\

TIME I.OAN'i.
Mixed collateral, tW> day* 414
Ml*"'! collateral, 00 day* 4*
Industrials, 00 day* 4'4
Indu-trlals. 0O days 4%

COMMERfTAI. PAPER.
Rc«t name*. 4 to 8 months 4*(
Othsr names, 4 to 6 month* 4\
DIM'OtNT BATE, RKtEBYE RANK.
Commercial paper. 15 day*, 4; 60 to 90

days. 4. Liberty bond* and Victory notes, 15
days. 4; 18 to t»0 days. 4, bankers' acceptances.15 to 90 days. 4.

OrEN MARKET RATE.
Call loans and acceptances 414%
Discount rates on prime bankers' acceptancesrllclbls for purchase by Federal Reservebanks:

Rid. Ask. Bid. Ask.
58 days 4VC 4 J W1 days 4% 4
80 days 4% 4 |12C days 414 4

CLEARING HOLME STATEMENT.
Clearing House exchanges. I748.000 800;

balances. |7n.i<io.(S>0. Federal Reserve credit
balance, fM.OOO.OOO.

MI.IVER MtRKET.
Official bar sliver In New York, domestic,

W>Sv unchanaed; foreign. 84V.. 4s«a llfM
iswidon. -il 7-l«d.. ilown 6-lUd.; Mexican dollars,4814 %, down 'je.
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TO THE HOLDERS OF
Bonds of the Dominican Republic

1918 Issue
At required by l.aw and by virtue of the
ovlslons contained In I'aragraph 5 of ExutlveOrder No. 1911, dated August 2, 19)9
ulce I* hereby gHen that on this d "

ere utt held the drawing required >.
te November let. 1922, to determine V
unbars of bonde uf the Dominican Reput,

Mi r.-e 31." ltatie of 1919. to he redecmtV
January 1st. 192.1. and I hereby declare

at 103 bonds » rlet "M." IIOOO.OO va h,
re designated for redemption on January

t. 1923.
The numbers of the said bonds to redeemed
e at follows
SERIES MM" VALUE $1000.00

4 523 "39 12t>H 1731 1993 2337.
n 337 744 1293 1736 1099 2372
2 MO 746 12191 1766 2013 2377
1 374 768 1392 1772 2019 2399
A 673 778 1.199 1793 2029 2623
A 612 79.1 1411 1902 2034 2634
A 615 792 1421 1810 2061 2639
5 624 914 1433 1811 2038 2634
2 8*1 889 1320 1819 2141 2879
4 636 914 1364 1829 2271 2708
7 684 973 1873 1898 2293 2709
J 690 998 1627 1009 2378 2724
f 69,1 1096 1693 1911 2386 1734
» 694 1241 1729 1921 2449 2741
7 693 1244 17.12 1941 2492 2749
All Interest upon the said bonds, aariea
.1." denomination 11000.00 above-numbered,
all cease from and after January 1st,
23, the data designated for their redempBoth

tha principal and Intereat nf said
ndi will be paid either In Banto Domingo
tv. at tha principal office of the IntertlonalBanking Corporation of New York.
signaled Depositary' for the Dominican
public, or at any of Its branch offices In
» Ihimlnlcan Republic, or at Its office In
City of New York.

'onto Domingo. November 8, 1922.
Ignedl AMADEO ItODBlOUEZ. Treaaurer.
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